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Date: August 20, 2002 NEWS RELEASE

Closing of Private Placement

The Company reported today that it had closed on a previously announced private placement of -
2,500,000 units at a price of $.020 per unit. Each unit consists of one share and one non-
transferable share purchase warrant to purchase one additional share at a price of $0.25 per
share for a period of 18 months. The shares issued as part of the unit at closing are subject to a
restriction on re-sale to December 1, 2002. The warrant issued as part of the unit expires
January 30, 2004. Proceeds from the placement are to be expended on the Company's
recently acquired Italian oil and gas concessions.
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The Canadian Venlure Exchange neither approves nor disapproves of the information contained herein.
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